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PACIFIC SECURITIES

2019-03-25
NEEIFRE
SEN/UEFE
& 11B% 19 (603611)
B#rir: 20
REWCER: 17.47

ZEBRINERUNNLRIFKF, PRAEFITEI0HAZHERK

B A

30%
19%

8%
(3%) &

(14%)

(25%)

1B

m OREKE

1300

BRI (B TR
B A/ 738 (B 7 )
12 AR &/ R (L)
AR A RARE

i# 5 Ay (603611) (B b i 5%

RRAIT 6L K, A2 e iy
AARFHAZ) ——2019/01/25

P Ay (603611) {5 JLG £iT 4
A F B, WAZEAELFS 4
) ——2019/01/20

i H Ay (603611) { =F & k445
K, LB Kl iraa))
--2018/10/25

268/226
4,676/3,954
24.48/10.30

ERPHIF: Egir

W35 021-61376578

E-MAIL: gianjianjiang@tpyzq.com

Pk FAEAE 5 L $1190517070002

F: NE KR, 2018 SFAk AN A 25.53 fe, Rk
20.43%, #4194 1.88 12T, RrLigk 18.11%, F=dk4F1iH1.82 1¢
T, B3R 48. 71%,

LHEAFATY, 2EALREAN L RIFRF: 2018 F4F
N 25.53 e, REle¥gK 20.43%, 4400 1.88 12T, Rk
18. 1%, ¥ AWEFIKNT. 341Lx, FlreigK 23.10%, 4+)iE 3350
B, BT 16.42%, £ %2v9%E ¥ 082 A KKIRIK & &
2254 77, A% R AT @, HE/ER/ MERRAESAA
4.30%/9. 03%/-0. 23%, % A& AT—F T4 0.23/0.47/1.19 &8 5 %
M5HERATHRS T RRILUTEY R, @ﬂﬁ%&éﬁm%&k
AFBEHILAR2.94 1L, R RIFKF,

ARYREFLGFRE, FRLGHESHEK: S L5REA, &
iR E AN 18.59 1L, BlHIEK 12.69%, £H1FE A4 22.25%, %
-5 EAH0. 04T E; FRMANT 0410, B _EF 53.34%,
2 A F K 28.45%, B E—SF T4 0.64 B 5 5. P8 2018 SF4 41
#) 7548 77 7L, ABAEAKIEH 6800 7, LA RERN 111%, E=F1
SAREACF],

LAERFERECHRARELEL, EFITENBLGEAZHSE
R NG RN PR AEFITE M, 2018 FALFHLITE
15.73 12 (5#) , &4 8.07 1z, f£FiT¥# 18.87 1. 4&4% 2 A 21
HAF AL E, 2019 FENFRAMAAHLITE 7-81C, L s
N S HE 6ACITE AT AEFITRY 2710, P H RS 161,
L5 60%, CRABEANMFERECHAR LA RS L, LT LEITE
BIED, REL. AFEAMAAES, AT LR KTALIET
Ko PRARWEFITEE 2 7T REGRKLAR, LG AHZHEEK,

BAVTRM 5 & T DL RAVFF N 5] 2019-2021 F4 A1 5 A1 A
2.76 1C. 3.68 {¢H= 4. 4410, 3t/ PE A4 17 45, 13 44 11 4%,
Y CENT PR

ReRT: F /AT ITEHIAT R

EESHIF: NEFE A8 A5/ K 2018A 2019E 2020E 2021E
FAAN (BT ) 2552.64 3578.11 443290  5146.09

it 02161872507 HRE 20.43% 40.17% 23.89%  16.09%
E-MAIL: liugg@tpyzq.com V2 & N 8) % ANE (B 77 ) 188.39 275.51 368.19 443.56
HRE 18.11% 46.24% 33.64%  20.47%

W 4ol W% E LG 89 BT H RIS FE HF TH HZ
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Pk FAE P gL . $1190517040001 MMk % EPS () 0.70 1.03 1.38 1.66
PE 25 17 13 11
PB 2.65 2.38 2.09 1.80
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PACIFIC SECURITIES

[

A KA
ZERAERGSD LRIGAE, PREFITREHTZHEAK

ERIRLON 2552.64 = 3578.11 @ 4432.90 | 5146.09 A 199.59 291.88 390.07 469.92
7l A 1939.25 = 2693.16 @ 3307.69 @ 3822.08 I8 B 4l 54.54 49.24 49.24 49.24
B AL AL R e 19.80 21.07 28.37 35.29 W 4% A -5.78 17.89 22.16 25.73
A R 109.76 143.12 177.32 205.84 F ALK 32.70 30.00 30.00 30.00
EREA 158.83 322.03 398.96 463.15 BEEETAL -52.50 -36.89 -30.45 -25.44
%% A -5.78 17.89 22.16 25.73 e 65.86 -30.00 -30.00 -30.00
# 7 BALBK 32.70 30.00 30.00 30.00 BEEHALSRAR 294.40 322.12 431.02 519.44
R E -10.38 0.00 0.00 0.00 FALH -64.32 0.00 0.00 0.00
AAMEE FHARH -9.99 0.00 0.00 0.00 ik -161.32 0.00 0.00 0.00
HHz e 5 0.00 0.00 0.00 0.00 BT EHALARAR -225.65 0.00 0.00 0.00
Z WA 239.98 350.84 468.40 564.00 43 845 3K 91.20  -120.00 0.00 0.00
B R UE I8 -1.02 -1.36 -1.36 -1.36 K HHE 0.00 0.00 0.00 0.00
FiH & 5 238.96 349.47 467.03 562.64 PEAR AR 12.24 0.00 0.00 0.00
ZEEE 39.38 57.59 76.96 92.72 A REA 0.00 9419 | -110.20 @ -110.46
A 199.59 291.88 390.07 469.92 e -117.81 -19.94 -22.16 -25.73
VB A AR B 11.20 16.37 21.88 26.36 EREDALREF R -14.37 | -234.13  -132.37 | -136.19
13 & BN 8] AR AR A 188.39 275.51 368.19 443.56 AERZHH 56.36 87.99 298.65 383.26
=tk (A L) 2018A 2019E 2020E 2021E U ik L 2018A 2019E 2020E 2021E
WHte 681.60 769.60 = 1068.25 @ 1451.50 REKAE A
RN A AT 2R 860.46 = 1204.91 @ 1491.34 | 1730.41 HERNEKE 20.43% @ 40.17% @ 23.89% | 16.09%
B 800.90 & 1112.26 | 1366.06 | 1578.50 ERIT PSS 18.20% | 46.19% @ 33.51% @ 20.41%
AR K 17.68 24.79 30.71 35.65 A AN K E 19.95% @ 46.24% @ 33.64% @ 20.47%
KHAREAAL T 153.44 153.44 153.44 153.44 EBITDA ¥k % 8.95% = 44.76% @ 29.15% | 18.37%
FF B 0.00 0.00 0.00 0.00 RAVRE A
B2 % At TAL 506.65 466.62 426.58 386.54 EXIES 24.03% = 24.73% @ 25.38% | 25.73%
T T3 = Fa T R E 479.18 470.54 461.90 453.26 =% E 10.30% & 13.50% & 13.50% @ 13.50%
H kR F 36.26 35.70 35.14 34.58 RS 7.82% 8.16% 8.80% 9.13%
& 3536.18 = 4237.84 @ 5033.41 | 5823.88 ROE 11.31% @ 14.88% @ 17.41% | 18.07%
48 BHE 120.00 0.00 0.00 0.00 ROA 5.64% 6.89% 7.75% 8.07%
R AE Fa K 2R 1468.40 = 2048.74 = 2527.21 @ 2927.05 ROIC 16.06% & 23.33% & 29.28% & 33.81%
K 0.00 0.00 0.00 0.00 EBITDA/4K & Jx N 11.31% = 11.68% @ 12.18% | 12.42%
HAe 5 182.45 228.12 265.36 296.52 BB
Rtk At 1770.85 | 2276.87 @ 279257 @ 3223.57 ER AR 0.79 0.92 0.96 0.95
A 267.68 267.68 267.68 267.68 B & 3% 2 B % 7.06 7.77 10.54 13.53
FANAR 774.33 774.33 774.33 774.33 sl LR 5.21 5.70 5.40 5.25
[ & 724.91 906.22 | 1164.20 @ 1497.30 AW RA R 2.62 2.82 2.67 2.60
EY AN E &1 1722.87 | 1902.14 = 2160.12 @ 2493.22 ARE T SRR T Sk 99.40% — — —
VHNL AR 42.46 58.84 80.72 107.08 K ALMH
R RS AT 1765.33 = 1960.98 = 2240.84 @ 2600.31 HE R RE 50.08% & 53.73% @ 55.48% | 55.35%
R Ao it AR #xﬁ it 3536.18 = 4237.84 @ 5033.41 | 5823.88 % %/ B R 6.78% 0.00% 0.00% 0.00%
EBITDA 288.74 417.97 539.80 638.97 BHLFE 0.91 0.90 0.95 1.02
PE 24.82 16.97 12.70 10.54 E- €T
PB 2.65 2.38 2.09 1.80 B 0.70 1.03 1.38 1.66
PS 1.83 1.31 1.05 0.91 Y L& 6.60 7.33 8.37 9.71
EV/EBITDA 14.14 9.27 6.63 5.00 HFRZENE 1.10 0.00 0.00 0.00
HAFAE: WIND, #-FE7FHK
T 5ol 2] 382 IE LG 8 o3 S 3k 3R 4 FIE ¥ TH BT
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A KA
ZERRERGDLRITKE, FREFITROBTZHERE

PARAT L #7 IF A~ 28

XNBF, KFFIERVARIT LA EOANIT, T RFETRELHL, REIZRELEFM
BAGAT A L TAE, 18K Z A aEIRAT, K HAARE Tk g Ahts Xpdk, & 8AT kA LSS
FAL, REGEOLIE (MBARLYE) F. EEANLBRITLZA, AANFHELIHS
B, §eAIEIRAAEFMER, KELTLZHK, THHXLFH @ T,
XH, KFFIERVART LT, R RFLFME, THRTHEHIEFRFLT S,
2017 5 6 A B R-FHFIEHR, & TFT@aAT kBN sk A @ LB TIA

B, K-FHFIERVAAT BN 5 A7)F, 35 Strathclyde KF#H EGid-F& &Lt
VAR T HHIEATL P S, F2017 F7 AmBXFEFIER,

BRI, KFHFEFIAMAT R SAIF, EPHBERFTFERAE, FHRTETIERARL
T, 2017 7 A B KFHFIER, T8 Th e iins

WH X, KPFFEIEEIMMT LT, P KRFEaRFME, FHIRT BB A K
s, 2017 9 AmBKFFIER, &TAZ b YieERire
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0) ATiEiEs A IR RE
DT AT i R K RIAE, AR TSR

IR B

1, A7kt

F¥: AMTTRR6ANAA,
T KM ARKR6NAN,
X M REKO6NMANA,
2, N EIFR

FEN: M ARKR6AA R, NIRABI K ALK& 15% A L ;

¥ &MATAKR6MNAR, M KEKBAT 5%5 15% 1] ;
BFAH: AMFATAR6AMNARN, MEARST K EFKWEAT-5%5 5% 1 ;
BAF: AMATRKR6ANARN, ANEAAT K LK@ T-5%5-15% 1] ;

AT Ak BAR B IR & T 77 AR K -F 5% A E
A7k AR CIRA T 77 3 AR K -F—5%5 5% 19] ;
AT b BAR S AR T 7 3 EARK-F 5%A T

LN
B4 4 FH R A8
ME R TA IhE 13810908467 wangfq@tpyzq. com
LA E R B IHm 13910596682 wangj | @tpyzq. com
R FEX 18910735258 | iyw@tpyzq. com
A Ju 4l & R B 18519233712 chengxy@tpyzq. com
P 2 AR 13581759033 mengchao@tpyzq. com
s Rt 15715268999 yuanj in@tpyzq. com
EAu4RE At & Fie 18515222902 fuyx@tpyzqg. com
EHRHEELE % HE R 13564966111 chenhm@tpyzq. com
L FAEE #4 13916720672 hongxuan@tpyzq. com
LERHE K= 18605881577 zhangmy@tpyzq. com
16 7R 4K AE E:SPE 2Pk 4 18616341722 | iyangyang@tpyzq. com
AN E ¥ iETE 17717461796 yanghp@tpyzq. com
i F A ReiF 15999569845 | iang jp@tpyzqg. com
LHRHE Kbt 13764661684 songyue@tpyzg. com
LR ERR K TE 13923766888 zhanggp@tpyzq. com
EdmEals i R 13925264660  yangf@tpyzq. com
4B 27k 18520786811  zhafl@tpyzq. com
1 4 P 18566223256  hubh@tpyzq. com
1 4 12 [ 4242 18566247668 chentt@tpyzq. com
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zhangzy@tpyzqg. com
wang jm@tpyzq. com
zhangwt@tpyzqg. com
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Hi%: (8610)88321761

fEH:  (8610) 88321566

HEFY

APPSR A A PR A W) BAT IR 5B b 55 5%, B UES A5Vl iSRS 13480000,

A BIPRIR T AT 5RE A R I LA S AR AN e B E A EAR T fRAE . ST A
e AR B AR (0 A i Fe e MM AR SRAE LR ORIE, ASHT FUl s o Sk AR AR A AT T BOIE S P
KRB RIS WA N SN AR e 0t T A A LA BES 5, JF AR Fox P iR i 27 5
S B . B TR GO AE P AR S AT 51 R AT A B R B R R A 5T
In 7 BRI U FT BE 2 R AT 1055 vh B SR 2K 28 =) I R AT IES Sk F I FREAT A2 5, IR AT RE NI L ml 32
PEES R BB ARAT ML S5 M 55 o AR RRBUR AT FIES R AR A IR A R AT, REAS TV AT fT AL
PRI NAGF AT 2B = R AR AR, PN FE BB



